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Abstract
The study aimed to test and analyze the impact of information asymmetry on the

cost of capital, based on a research problem (“What is the nature, size, and
direction of the impact of information asymmetry on the cost of capital ’?), On this
basis, the study assumed "there is a statistically significant effect of information
asymmetry in the cost of capital”, The study represented a sample that included all
companies listed in the Iraqi Stock Exchange, and an autoregressive model was
used to measure the effect of independent variables on the dependent variable.

The study concluded by proving the negative impact of trading volume in WACC
(in the short term, and as the results showed the significant effect of the information
asymmetry indicators represented by (profit margin and stock turnover) on the cost
of capital in the short term, The study recommended the urgent necessity to apply
the principles of corporate governance for companies listed on the Iraqi Stock
Exchange, which work to activate accounting standards, improve the level of
disclosure and transparency, and improve the integrity of the financial markets.
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Clysiall (e juiie IS (44) laalisal) aae (5Ss @llig ¢(2020-2010) 55l s 3yl Agal 53 g2l
. Byl
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.......... Lol i, 8K 2 poll bawsin 3 05 wloslaall Bilai a5,

Sy asul>

Gladl Bgm B Y oY - o) e Baall duall clibd hagl) slaa) gallad

Y1 X1 X2
Tagial -0.076419 -0.050333 -0.638639 -0.063664
Lad el 0.002854 2.177602 -0.291287 0.578709
Lad -0.248540 -1.011835 -2.054688 -0.460557
Glsall Cilasy) 0.058002 0.773320 0.439583 0.280526
Sl Jhaa -0.865625 0.933106 -1.521918 0.480468
halitl) Jluas 3.599161 3.179225 4.589321 2.578858
) ldall s 44 44 44 44

- (Eviews10) galin pladials oifaldl dlae) (e Joaall 1 jaaal)

Lhiass (pgud) Gl Jona cmull Gala ¢ Jglxl e»)abija led] cliay (A il Jgaadl selay
Agal Ayl 8 Leaiienal) s Fkia dic sy (Sl Guly 231 (559l e pall Jans il g Alkise il
dad s ¢ (0.002854) sk dad (Ae](2020-2010)52a0(Y) 05350 e pall Jaws siall Jaas 3) ¢ G3)yad)
Al sl Slaas (0.058002) il glre ibaily(-0.076419) &l Jawsiany ¢(-0.24854)
(3:599161) Ligidll ayy @bl mlalis Jlsag ¢ (-+.AT0T)

il bassiass (-1.011835) G Jols (2.177602) sl dad el (X1) Johal) ana ydi5e Ll
Cllall mlalis e ¢(0.933106) eIyl laas «(0.773320) &l g)lne ibails (-0.050333)
- (3.179225) sl m

Jassiass ¢(-2.054688)4ad s (-0.291287) il dad el (X2) zoll Gisls daws o 3
chles jleay (-1.521918) &l elsilyl sliray (0.439583) &l (glure alails (-0.638639) &l
s (0.578709) cials das el (X3) pgudl g Jane AliSy ((4.589321) Dosicd) oy il
dsY) heas (0.280526) il (e Cibadls (-0.063664)ik hawsias ¢(-0.460557)4ad
(2.578858) disiadl psy lilal) elalisi linag (0.480468) il

bl g (b Jlall ) A b cilaghaal) Sl ae AT L) 1 SB Gllaal
g el i piall kel Abadiad) Ay )il LIS <Yl

) d.i‘)laur_dh‘s ‘dﬂ‘djﬂmj)ﬁd\ 4:4‘)‘}[\&_\).\:_\.«&\ ).\a_mdﬁ}w\ M)\M\u@;ﬁe.u
: ‘?_N\ saill Ao g (Unit root test) sasgll Hax Hlodly dldul)
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AT AL,
Ra, 2,

\
q
e )\ N
N
\y

Basgll Jda JLbdlg e JSd Al \
-8 o2 Jlidly juxda L
Gradients of the Objective Function
x1 X2
N
2 T T T T T T T T T T --20 T T T T T T T T T T
X3 C
08 | 3
Ny
00 |
.0
-.04 _| -1
ot T T T T T T T T T T, -2 T T T T T T T T T T

Y1
o5
oo
-.05
10
15
-20
25
80 T T T T T T T T T T 1
10 1 127 T 4s 42 45 48 | 17 | 18 | 19 | 20

Llal) (3 g3 Bhad) g B L)) bl Ay iEin 1(Y) Jead)

(Eviews 10) gl alaiialy gafiald) slac) (he 1 jdeaal)

GhsM Ghall (ms (b e e iaall aiiall Aldisg (Aiunal) i paiiall Abeabs G (¥) IS eas
R
.Philips — Perron (P-P) &g —wadd jLad) —¥

i iy Al dssig ¢ (ADF) LLid) (e aaall 8 a ciliiall b 283 ST (P-P) Lol ae
ey Yy ds¥) @A s (gl e i) bl HLasY) & el ¢ (P-P) mil (alyil
b Y Jeaall 4 WS el S (Intercept) i <l aall
Aallall (33 (3l g (A (P-P) Oom (anlh LGS) il (¥) Jgaad

ALy Las)
Variables Level (S5imall) 1* Difference(Js¥) ()
el ADF Sig. Result ADF Sig. Result
Y -0.955494 | 0.7597 | No stationary -2.578793 | 0.0Y19 | Stationary
X1 -2.215449 | 0.2042 | No stationary -2.993053 0.0443 | Stationary
X2 -3.276165 | 0.0228 | No stationary -1.977021 0.2953 | Stationary
X3 -2.238321 0.1965 No stationary -2.270120 0.1863 | Stationary

-(Eviews10) galin aladials ol slac) (e Joaall 1 juaal)
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Sy asul>

Jhall () A8l B clagleal) Sl ate AT Julady (b : Luilh
- ARDL k) Luia3l) clgadl) (63 A Jasiy) gz dgail SLia) -

Ohsd Jaxe el Giala (Jolaill ana) Aliisd) clyitiall dgiajll dedld) GsSa 5Ll & of 2
@Al e g Byfine CulS Lgmpen G (s ¢ ol e dbeagy (Jlad) () 221 e yal) Jasiall) 5 ¢ (g
gl HLaaY) il gy olial Jaally ¢CARDL z3sail Ll Gaskas (Say Jayall 138 Jigig 11y JsY)
.z 35!
Lllal) (35S0 lad) By A ARDLg dsail Lad) gl :(¢) Jgaadl

Dependent Variable: Y1
Method: ARDL

Sample (adjusted): 2010Q1 2020Q1

Included observations: 37 after adjustments

Maximum dependent lags: 4 (Automatic selection)
Model selection method: Akaike info criterion (AIC)

Dynamic regressors (4 lags < automatic): X1 X2 X3

Fixed regressors: C
Number of models evalulated: 500

Selected Model: ARDL(4 < 4 <3 < 4)

Variable Coefficient Std. Error t-Statistic Prob.*
Y1(-1) 2.315495 0.153833 15.05202 0.0000
X1 -0.036082 0.004940 -7.303734 0.0000
X2 -0.089659 0.046068 -1.946230 0.0674
X3 0.133515 0.016942 7.880879 0.0000
C -0.004595 0.002121 -2.166891 0.0439
R-squared 0.999953 Mean dependent var -0.086974
Adjusted R- 0.999906 S.D. dependent var 0.059493
squared
S.E. of regression 0.000577 Akaike info criterion -11.77263
Sum squared 0.00005 Schwarz criterion -10.94540
resid
Log likelihood 236.7936 Hannan-Quinn criter. -11.48099
F-statistic 21296.51 Durbin-Watson stat 3.394035
Prob(F-statistic) 0.000000 |
*Note: p-values and any subsequent tests do not account for model
selection. | |

. (Eviews 10)gelin alatiuly oafialll dlae) (e Joaall 2 jsuaal)
cipiiall 5l §gems el elaY) Gilayd waat agts ARDL zisail o (£)dgall miass
L) aagi (X1,X2 Jaliswall cysiall Wl cclags ao)f (Y) il usiall el elady) days culS 3
(Adjusted R-squared) Laa) il <uyghal g cculays U el 2638 (X3) 5 ¢ obe) sl Slays ol
s (YY) ) il b daalad) sl (g (%99) jod 38 Alkine Cria Lgieass (X1,X2,X3) 5k
Sl e Al iyl 5% 8 (%99) & sl zisal) Al ye gal dalse ) g (%1)
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J5 b (%5) e 8 (Prob=0.000000) sl (gsiea xic (F-statistic) bas) Ll i) sl
e sl ) (D-W)clilas] iy ddlasy) dalll ez L) Lgadl o
- S L)Y A e slio 351 o i 135 ¢ (3.394035)

Al o (2 (SIS Slaglaa jlana o(¥) IS

Akaike Information Criteria (top 20 models)
-11.3

|| . ¥ T T 1 | T T T T I T i T
I 1 | I | | | | I I 1 1 I | | H 3 13
| | | 1 | | | & v v ‘ 04 v
| v ¢

REN N | 1 1 1 -
I I T |
I I

s g b
T
T

-11.6 | : | | I
T

11,7 | | 1 | |
I 1 |

v

]

-11.8 T T T T T T T T T T T T T T T T T T T
F S S S S S SIS SIS
o3 (SN ~ S < a3 = — 3 o3 o < o3 o3 o3 <~ =
-+ & & & & & o o LS I SN N o3 3 o5 < o o3 oo
RS S S T SCC T A SN e MO e T S e M e M S SN
— — — — — — — — — — — — — — — — — — — —
[an) [am) [an) [an) [an) [am) [am) [am) [am) [am) [am) [am) [am) [am) [am) [an) [an) [an) [am) [am)
o oc o o o oC oC oC oC oC oC oC oC oC oC o o o oc oC
=T =T <C <C <C =< =< =< =< =< =< =< =< =< =< =T =T =T =T =T

(Eviews.) +) maliy clajie ) Tolnad oiialll slae] (e K012 jaaal)

Tl 3B ) e b el slla) Slaga i(2)d e
Model Selection Criteria Table

Model | LogL AIC* BIC HQ Adj. R-sq Specification
1 236.793 | -11.77262 | -10.94540 | -11.480 | 0.999906 | ARDL(4:4:3:4)

Pl e JS ) (Y) ISl (0) dsaad) s e

il (ilasbaal) Bl axe) Jiesall uiiall (s Jaghall JaY) @8ke de)al a1 2 3saill of T

iz 35 sa (ULl Gy 2883 (el pempal) o giall) aaiedll

Selected Model: ARDL (4,3 .4 4) )

z2 s ) A(Akaike Information Criteria ) Slagleall SEI e w0 e alaie) elly g
(4) 2am chelda) 32l A Z3sail) sag (-11.77262) crly a9« lanal) 1agd dad Jaf clbial JiaY!
(sl e (X3, X2, X1) spestall Syiiall (4) san ellay dinall il
o) G Alalall cysall e (0.999906) G Ll (et eaeaal il Jalas dad DS G0~

Aol po Cilaglaall Jlat e Lgase Adindl)

: Bound Test &idall Jalsill agaald) jLid) milii —¥
el 39ag)Jal) dlish 4l ABle 35a5 (520 Liyead Bound Test asaall jlasl aads
caall hasgiall) 5 Aliss yrie lehuasy (agd) st Jare ¢ gll Giala ¢ Jlaill aas) o (iidie
Laally Lbal) dsall i) a9y B dtilaas] o dnlial) Gl g (il haxia diaass (L) o, dalsal

N I PONIPFRPRS
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L) (33 3lad @ b Bound Test ygaal) JLid) @il :(7) Jgaad)

paiinall (laay) Lasy) Lguunal) dail (Aaiaal) Cyiall ss2)
Test Statistic Value K
F-statistic 21.94196 3

(Critical Value Bound) ddsaall 4l

dpinall (Geia 10 Bound I1 Bound
10% 2.37 3.2
5% 2.79 3.67
2.5% 3.15 4.08

.(Eviews 10) gl alaiialy gafiald) slae) (ge Jsanl) : jaall
Ad90) Al (s ST 85 (21.94196) sy dusindll (F-statistic) e of (1) dsaad) easy

Jsiy paall dumjp by Jimy Lae o(%5)dsinn g die (2.79) ¢ (3.67) b 3 (saally alaall
cJa¥) sk 4515 ADle agms (sf ¢ te JelSE ADLe ga e 1305 cAlad) dua )
Akl e Uadl) maaal Jalaag (JaY) Bpual) Badal) cilaleal) jLis) —¥

b Jiad) el 5l aas e asSl) dal el JaY1 Clalee i HLEAY) 138 g
b 8352l Ao g () mpmaay sl gy LS oY) Bppad il g3 a3 e Db calill i)
Pl gy V) Jsaalls O3l ) sl JaY)
Lllal) (3 sSU Blad) Bge (B JaY) B Cilalna ol il 1(V) Jgaad)

Variable Coefficient Std. Error T-Statistic Prob
C -0.980078 0.261762 -3.744155 0.0006
X1 -0.036082 0.004940 -7.303734 0.0000
X2 -0.089659 0.046068 -1.946230 0.0474
X3 0.133515 0.016942 7.880879 0.0000
CointEq(-1) -0.081820 0.000707 -11.57971 0.0000

(Eviews 10) galip alasial cpmiald) dlae) e Jsaall 1 jaal)
Jsall s 3) ¢ peadl) JaY) b Jieaal) el Clabaa o gl i (V) Jsaadl DS 0
gl e cajgls Vs (Prob) AdlaaY) dadll Aoy @llys (X1,X2)5 (Y)om o—aSall il
il W3l (281 Jalgal) el i (0.05) e 8 a5 M) e (0.0474) « (0.0000) )
08k LS ((0.05) (3o yi—eal cajgla s Adlain) aidl) ANy @iy ¢ Loyl 0l oS8 (X3) aiall
Lgine Aol 025 (-0.081) cualy 3 (Al 5L 3 o Uadll mom oy Jala G G Jgaal) il
¢ a3 28 Jo¥) by ) o (gl ¢ (0.05) e 3l 25 (0.0000) ey g AdlaiaN ] Al Y] Tl
La Al ol Bany (8 lgmpna Ky el a1 el (pa A 4 ) s dadl 030 of Lule
Dl @llia 4l A ahpall il cating (oYl igha 8 3leill aasll ) Bagall ol (g @lldg il
O i ¢ (WACC) JW) Gy 4S5 & el ialag Jslaill anad ool Ja) 3 G e

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| duowi

101 pp. (YOA-YTA) .00 ¢ Y+TY Uluww (No. (1TV) g Vol (£Y) 2w



Sy asul>

JW) Ly 4 Al meapall Jaagiall 8l () (g2 g Baalg Baag jlakar (X1) Jglaill ans aleds]
Cares ) LBy iaaills Daia dena 058 Ghad) Gy G ) s 1385 83n5 (-0.04) i (Y)
Cro 2a3 ayon Al ¢ paall oo oS3 Al clbayiily il e Sad edusleaiiV )y dpaslead) g Lias)
(Murad & et al., 2021)@sd) i agadl] Jslail pan e Ll 515 Laa Gyl (B L) aas
I e Aadgiall Blsall aliasly Al 8 A bl g Loag¥) G 48 ) )l w& il e
sle 2diny Gl o oMb dayaall GISHEN JL) Gl 2S5 035 3 b 580 @ s el
- (Barron & Qu ,2012)salai) & (Ludaiill) daasl) Xilsall

@ Goed) aan (o Lasg ¢ LU il Bgudd) pns Sy Boudl Algas pgadl 033 Jina Guig
gl Jlatiad & paial) o 35 @l o8 Al Zoabeai®V s Gawbicd) g Liag¥) s jiealls andiy (3)a])
gl Ol Jana o s oypn lly Goall 3 Agluiall agud) ae o g L g (Gsudl A
(Y Aligh) Badal) Cilaleal) jLis) ¢

Gl i dags e i Jal e Qushl) Jal) 8 ciladadll pua SLEAY) 138z
:@1\ Jsaall 8 LS Ja¥) dogha 55l depdag il a3 dliiadl)
Ll 3 () By A Jughal) Ja¥) Clalua sl il 1(A) Jgaad

Levels Equation
Case 2: Restricted Constant and No Trend
Variable Coefficient Std. Error t-Statistic Prob*.
X1 -0.043222 0.150665 -0.286876 0.7775
X2 -1.294142 1.530563 -0.845533 0.4089
X3 4.249868 5.212653 0.815298 0.4256
C -0.561624 0.579554 -0.969063 0.3454

-(Eviews10) gl aladials opfislll slac) (e Joaad) @ jaaal)
S asng e LoDl cpad ¢ readl) Ja¥1 (b i) axiall Slalea i w35 (A) Jand) el
Aglos Cpels ) ALY Aol ANy @lldg (Y) adieal) il 3 (X16X2,X3) dltiad) oyl
O Sl e (0 05) cro ST Aosies goisas Jsi) e (0 4256) (0.4089) (0.7775)
Jlall (uly AalS3] eyl o cagiall 32L) (M (635 g Banlg sang Jlaier (X1) gl s (pmlissl
paal daghall Ja¥) 3 (ggina 5Bl aag Y adl Aol 23l cjelal 285 ¢ sang (-0.04) laies (Y)
Baaly Bang e X2) sl el Galeas) cadlal) g\”‘m Ghall B b JLl ) Al 3 Jlanl
2 o agl My sang (-1.29) i (Y) W) (ol 288 ea el asssiall L 33Ly () (g g
W) Gy 4S5 8 ol algd daghall Ja¥) 8 dugine Al can] AN o3 5l aag ¥ 4l 4yl
Cigu 53aly Bang lakes (X3) agedl g Janae paliail gls ciallall S Ghall Gsm 3 (WACC)
@u G gl (s B ¢ Bang (4.24) s () Sl ul) 23] ayal) o cogiall B 82L) ) gaie
o) A b agdl Gysa Jonad sl Ja) L dugine bl mn) AN 53 80 anp Y sl Al
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Cibarial) Bl alaily dasd gy S Jgandly Gl @hsd 3had) B & (WACC) JW
1Lyt g Alkiaally daalil)
Ll 3hd alal) g B clpiiall G JaY) Jush S 1(9) Jgaad)

S i | A
o o o
Jiaal) aiaall
e T agms sl ) Ll Slaally L0 Wik ola Lo oy . WACC
- (Murad & etal 2021 )iy | = % | (x)ggm | (Y)
e T agag sl ) L) claally S0 Wi sla Lo 8 by | Uxla | WACC
R0 e
(Barron & Qu . 2012) « lgias (X2) (Y)
calanl T agag Sl ) A panl) cladyally LU lillas els Lagas
N . . y st Jaa | WACC
sle ik ogng Jalall ZLadYl ety Ghall Bow o) (M el 2gmg | 580 220 Y (X3) el (Y)
.Cﬁ}aﬂ&ﬁlv\.&w\ g@l&itw)\wdﬂ\&@w" )

Jorall b 53sasall paladll o alaieWU opfialdl dac) e Joaall @ jaaall
- Bkl (Blgall duandddll LIS sla) -0
a5 G ALl GhlaY) b lgle Jyeanll @ ) &30 d83g daa (g3 (g ST (il
—i ok LSy lly iy dagall daastiinll LAY (e
e B pasiey SLaay) 13 ) :Serial Correlation LM Test 33 blay) A<ka jlad) -
b b LSy lsll I Lol ¥) Al (g kel 2 3sad) 5la (52
L) (3 s3U @lad) Gge B LM A3 Bl ) Aiia JLas) il 2(Y +) Jgaad)
Breusch-Godfrey Serial Correlation LM Test:

F-statistic 43.28179 Prob. F(2 « 16) 0.2343
Obs*R-squared 42.16985 Prob. Chi-Square(2) 0.5432
- (Eviews.10) meliyn cilajie o alac¥l (fialll slac) (e i jdaal)

sie (F-statistic) dad Gb dangl 3) ¢ 503 b1 A< se jlaal il (Vo) Jgaad) s
¢ 3 dali)) A e dgag pae Sins 1385 (%5) (e ST a5 (Prob= 0.2343) il ddlas) (g5 e
Aapil) by ¢ Ay dal) LAl (Bl ACSe d5ag pte o el Sl aaal) diiad Qi g
gl il A8y 33a JLasyl 1y ¢ Adlsdal) cilinal) Gn bl A G 3gag o et ) Al
. ARDL
OLY) 13 aaiiey :Heteroskedasticity Test (ARCH) cbal) (uilad ade dlSda jLad) —o
=t b e edage LSy ol plal) s A e 3Rl 30a) g3 (3 (e ST
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L) 3L @l g A ARCH (bl Cdlia) AlCia SLad) @il 1(1Y) Jgaad)
Heteroskedasticity Test: ARCH

F-statistic 7.661517 Prob. F(1,34) 0.0991
Obs*R-squared 6.620369 Prob. Chi-Square(1) 0.0801

. (Bviews.10) geliy cilajie e alaeYh gafinlll dac) (o Jsanll 1 jhaal)

F-) e () daadle oSas ¢ ARCH J ool il Al las) 5 (11)Jsaall muas
Oo 0 z30a) G in 1385 (%5) e ST a5 (Prob=0.0991) ks ddlaial (i vie (statistic
Ciliial) o ool CDlEA) A 3gag pie o el Al adal) L Ja g (cplal) (DAl A
gy cdlpdall il Cp Galall CDEA) AShs dgag o gati A Al Ll (amdfig ddlgdal
. ARDL z3saf il 482 33 laa)
:Histogram-Normality Test (bl a5 Al<ha L) —¢

LSy loll aball aojsil) A< i o o) 2 39a) sla (530 (pa KB HLEAY) 138 aads
— g,i'
Lllal) (3 g3 Glad) Bge B (aal) i) ASia Ll il 1 (£)JSd)

12
Series: Residuals
10 | Sample 2011Q1 2020Q1
Observations 37
8- Mean 2.10e-17
Median -8.59e-06
6 | Maximum 0.000976
Minimum -0.000988
Std. Dev. 0.000408
44 Skewness  -0.090837
Kurtosis 3.226494
2 |
Jarque-Bera 0.129971
0. Probability ~ 0.937081

T 1 71T "1t /" 7T
-0.0010 0.0000 0.0005 0.0010
- (Eviews.10)zebn cilayie Ao bVl Gifaldl dlae] e 1 jladl)

25 (Prob=0.937081)caly llaial¥) &) 3 palal) ajsil) A e jlad) mib (£) J<) masy

pre o pati Al axal) A Qi Ly ¢ alall ajeill IS e dgag pie S 130 (%5) e S

(bl gl A s 3gag o at ) Al A jdl) Gadg ¢ Flall aulal) ausll ASda 35a
. ARDL z3sal 73l 485 3ay Las¥) 1aag
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gt Al L) Las)-—¢
5 (e SEY Jaf (e dagall LAY (e joiall (ARDL) z35a Sl hama) jlas) e
b Y JSaN LS b Al st (g dgmg e Al dertinal) Ll
Lllal) (3L Bl Bgm b g isal¥) Apin) LA @il (0) Jeid)

15

10 | [ -

2015 2016 2017 2018 2019 2020

—____ CUusuM _____ 5% Significance ]

. (Eviews.10). gelin claia Jo alacWh ofialll alac] (e 1 jhaal)

i i dnpal) aill 3508 J3bs sl oSHl g ganall (f (CUSUM) eyl s (5) J<all

caghally speadl) sl A 5ol z3sa) Al Lo Ju 13ag (%5) Lisies

Gla jidally clalitiuy)

clalingy) Yl
—:aaY) labna) e e cuntioal) Juially Sudal) cibsial Gilal) diail e Ll

Bl e hdse yib Gle daghll Ja¥) 8 LW 31U 3hall (o iy dilas il cupglal —)
Badaall 4ulliy Baudl 5eliS Chnna ) el 8 Gl Sgass (Sl Gy 285 5 Aliaial) Cilagledl
adlay (63 bl Jana e T (eSad) Les canliall gl g cdaDlas dads laglee g5 o
AL @Y Glsml (e pgilaslan (s (A (g el

S Bagally dnam i Lul<a) iy Laa ¢ peaill JaY) 8 Uadll monat Jalas digien Gl cupglil Y
c Al JaY) dlgla A5 il A o gl ol

BLo are e Bume e mll el dsal oSall AR el JaY) 8 il e i -
-3hal) Gsw & (WACC) b Cilasladll

siall b e 5l @) Glogleall Bl pre yuitia aaf ddagy Jslall aas o Lalall cadl -
Ghall B (& Wl ) A e ana ke ddeass (WACC) JUal (ol 2S5 g9 390l el
sl Ja¥) ALl 350

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| duowi

Yoo pp. (YOA-YTA) .00 ¢ Y+TY Uluww (No. (1TV) g Vol (£Y) 2w



Sy asul>

Ao & (WACC) b pged) sn Jana Sdisal spaill a1 3 Cansally (sapball ) ) —o
Al e AWl 36

cila i) Ll
— 4y clasirall 2 1) oKe Al clabtinay) e 2y

Dty AW eyl e plady) 8ol e ClSHal it Lunys cihsy adain e Jeall 8)9 0 )
ool 8 Ll Wie (3ol Lae g 8013 e Jany )90 1305 ¢ hally o811 Ll 4L
Jeple Coplaiall dnulaall foalidl PIAY ade g ¢dd jaal)

e Jas Gl L) GO Ghad) Gam (b dntall SAN AaSpall f52ba Gaadail dalall ) puall —¥
Lae JSy callall Glsu) dal olin¥ls 4dlhdlly - Lad)) (ggine Grunds chumlaall suledl duds
ChleiaY] e wiall ey Cliaysdl Zlas Ao Jany o

o laglad) Bila pre dlSia il (AT Cihatie aum (ialll U8 (e dliies Slaha sha] Y
O Gy IS gl cJl) Gl 28l e 2o Loyl lug cAidlad) dudyal) gl

G (DAY hlaally cilasteal) Bl pae A8 JiaY) dall iiny 25 Jolall & LadV) Gudss —¢
O At Loy elldg ¢ Zlall (35¥) g (8 Cpaatlusally 8131 O Aslasheall sgadll alis e Jony
B Bl Slesladll ey Lo ISy ¢ oo lain) e gy dllac g A5 Alolises Adlas

Reference

Ahmed, Mohamed Azzam Abdel Meguid, 2021, “Internal audit quality and its role in
reducing information asymmetry”, Journal of Financial and Commercial
Research, Vol .22, No. 3, Egypt.

Apriliana & Ulpah, Rahmatania Ekoputri, Maria, Information Asymmetry and Capital

Structure: A Case Study of Indonesia During 2008-2017,Proceedings of

the Asia-Pacific Research in Social Sciences and Humanities Universitas
Indonesia Conference (APRISH 2019) Vol.,558, Indonesia.

Barham, Mennat Allah Muhammad Khaled Ghazi, 2014, The change in the level of
disclosure of the interim financial statements and its impact on the
asymmetry of accounting information (applied study) - Master's thesis,
Department of Accounting, Delta University for Science and Technology.

Barron & Qu, Orie, Hong ,Y+ Y Information Asymmetry and the Ex Ante Impact of
Public Disclosure Quality on Price Efficiency and the Cost of Capital:
Evidence from a Laboratory Market, Journal of American Accounting
Review, Vol 89.,No. 4.

Central Bank of Iraq, Annual Statistical Bulletin for the period (2009-2020), Iraq .

Dahrawi, Kamal El-Din Mostafa, 2001, The Role of Accounting Disclosure in
Reducing Information Asymmetry and Increasing Capital Market
Efficiency, Journal of the College of Commerce for Scientific Research,
No. 2, Egypt.

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| duowi

Yo pp. (YOA-YTA) .00 ¢ Y+TY Uluww (No. (1TV) g Vol (£Y) 2w



Sy asul>

El-Desouky, Fatima Mahmoud Ibrahim 2018, “The impact of accounting conservatism on the
relationship between information asymmetry and the level of cash held — an
empirical study on Egyptian joint stock companies”, Journal of Accounting
Thought, Vol 25, No. 1, Egypt.

El-Tahan, Ibrahim Mohamed 2018, “The Impact of Voluntary Disclosure of Corporate
Social Responsibility Information on Information Asymmetry in the Stock
Market - A Theoretical and Applied Study” Journal of Accounting
Research, No. 1, Egypt.

Hashem, Sabiha Qassem, 2015, “Modern Finance Structure Theories: Practical
Application of Capture Theory and the Company’s Life Cycle - Analytical
Research for a Sample of Foreign Companies, Journal of Economic and
Administrative Sciences, Vol. 32, No.3, Iraq.

Iraq Stock Market, listed companies for the period (2009-2020), Iraq.

Kapoor & Prosad , Jaya Mamta ,Sujata, Handbook of Research on Behavioral Finance
and Investment Strategies: Decision Making in the Financial Industry,
Published in the United States of America by Business Science,Y+© .

long Jan, Chyan 2021,Financial Information Asymmetry: Using Deep Learning
Algorithms to Predict Financial Distress, Journal of MDPI Vol.,13 No.3,
Taiwan.

Majeed, Muhammad Fawzi Muhammad, 2015, Using the quality of returns as an input
to explain the capital structure (a deliberate study of joint stock companies
listed in the Iraq and Oman Stock Exchanges for the period from 2010 to
2014), PhD thesis, College of Administration and Economics, University
of Mosul.

Makhlouf, Ahmed Mohammed, 2014, The extent of commitment to the application of
international financial reporting standards and its impact on generating
high-quality financial reports "An applied study on Jordanian industrial
public shareholding companies - PhD thesis, Faculty of Economics,
Commercial Sciences and Management Sciences, University of Algiers.

Moamen, Taher Shawky, Disclosure and Transparency in the Egyptian, Kuwaiti and
French Financial Market, Third Annual Conference on Governance and
Legal Regulation of Capital Markets, King Khalid University, Abha,
Saudi Arabia, 2016.

Morni & Iskandar & Banchit , Fareiny, Azreil Mirzza bin, Azilawati, 2019,The
Relevance of Bird-in-Hand Theory to ShariahInclined Investors: A Case
Study of Malaysia, Journal of International Business, Economics and
Entrepreneurship, Vol., 4.

Muhammad, Alaa Amer, 2020, the effect of some variables of the financial structure
on the market value (analytical study in a number of industrial sector
companies registered in the Iraq Stock Exchange for the period from 2014-
2018 - High Diploma, College of Administration and Economics,
University of Mosul.

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| duowi

YoV pp. (YOA-YTA) .00 ¢ Y+TY Uluww (No. (1TV) g Vol (£Y) 2w



Sy asul>

Muhammad, Omar Ibrahim, 2014, Determinants of Measurement and Disclosure of
Operational Risks in Iraqi Commercial Banks" - Master's Thesis, Faculty
of Commerce, Mansoura University.

Murad, Ajwa & Zaid, Mamdouh Hashem, Faiza Mohammadi, Muhammad Ali
Muhammad Ali, 2021, “The impact of information asymmetry on the
relationship between accounting conservatism and the possibility of
collapse in the share price of Egyptian joint stock companies — an
empirical study”, Journal of Research and Trade, Vol. 43, Issue 2, Egypt.

Muslim & Setiawan,Ade Imam, Doddy, 2021, Information Asymmetry, Ownership
Structure and Cost of Equity Capital: The Formation for Open Innovation,
Journal of Open Innovation Technology, Market,and Complexity,Vol. V,
No.,¢A [Indonesia.

Rashwan, Abd Al-Rahman Muhammad Suleiman, 2017, “Measuring the impact of
erroneous accounting practices for the phenomenon of information
asymmetry and its implications for the quality of accounting profits”,
Journal of Ijtihad for Legal and Economic Studies, Vol. 2017, No .11,
Algeria.

Saad El-Din, Iman Mohamed, 2013, "Analysis of the relationship between accounting
conservatism in financial reports and the cost of capital and its impact on
the value of the enterprise”, Journal of Accounting and Auditing, Vol. 2,
No.1, Egypt.

Samaan, 2018, Ahmed Mohamed Shaker Hassan, “The variables regulating the
relationship of voluntary disclosure to informational asymmetry in the
Egyptian stock market, an empirical approach”, Al-Manthama Magazine,
Vol. 22, No. 4, Egypt.

The Iraqi Securities Commission, Directory of Joint Stock Companies Listed in the
Iraq Stock Market for the Specified Period 2009 (-2020), Iraq.
Vosooghidizaji  &Taghipour &Depitre, Mohammadali, Atour and Beatrice

Canel,2020,” Information Asymmetry in Supply Chain Coordination:

State of the Art” ,Journal of Industrial and Intelligent Information,Vol., 8,

No., 2, France.

Zouina, Makhlhal, 2020, the contribution of the accounting information system to
making financial decisions in the economic institution, a case study of the
Grand Mills of the South in Biskra, - PhD thesis, Faculty of Economics
and Management Sciences, Mohamed Khider University.

TANMIYAT AL-RAFIDAIN (P-ISSN: 1609-591X; E-ISSN: 2664-276X) (v 91,J| duowi

Yol pp. (YOA-YTA) .00 ¢ Y+TY Uluww (No. (1TV) g Vol (£Y) 2w



